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SOUTHWEST SECURITIES

HERRTR, BTAEAAR

BREEE
O NIANEAFEAWNBERI: 5 ANIAEHALRHELTY 166.4 LT, Flt

k 86.4%, #E @Ry 135.6 % -F 7k, Rk 95.9%. 1-5 A it & R4
BAHY 6721 1L, e EFRMMEK 63.2%; Fit4iE @ing 538.9 5 F %
X, W EFRHEK 81.7%.

EERENTR, AERMETRLEFBIF. 235 AEH RN, SRMESE
BRI K 31%, FbIE K 86.4%, 4 E @A LI K 38%, Rk K 95.9%,
s8] 1-5 A Bt E S AR EAT T, iR A TOPL0 &4 26%489-F3435:% .
NEAER SR AR, BETEFRAMRAKAR N KRIEEZN F. Wt
WA ARAFERAHGE R, NAMEAZRERFHHK, BATATTT
AR A R4 T X 1800 1269 37.3%, d 8] T & AR R IR AL RAT, 1ERLA
MK N IE, AFRBMEMRT TR 1800 1045 E B AR, Lo, KA 2017 F
/A ER AT 2018 SF454, Mt H LA ER DR SR LS,

ERY RESERR, BEEHMKZA. DAL O ZREHALH 9201 Grik
+38.9%, F)Hb+28.4%), &4HEHAG L E A 55.3%, HHEH B T B0 A AN
BN, e T, B EX. BN BXFRZARKR, FHEDH 4118
A, F+28%, EERTAHMNARANES, N8 15 A-FAERME
3052 TIA, MRARKRTE,

FAHFHRER, BERRTEE, NS EFRIKATERA 2 10E T LIAITE
FARGER, ©T 6 A4 8AEHWIIEEAL S LT, Z2@F LY 6.5%. K
RATRUE 4 A 23 B RAT 31CE A hrk Loyt &, B AT & R4T 51CE Tl
HE A AR, RIFTHAEH 278112, & 2017 SF K% % =il 10.7%.
WA ATk FAAT R M S, THRIGRFE Y T, BARTIKE, 2aR
MBI BR T, KF AP ERT AL 5.32%, &7 A &K EiT{aqRiBp T
¥,

BAFHA G ZITEN FEB N MERK LG KGR, KAAABA A,
it 2018-2020 4 EPS 4% 3.82 . 4.94 4= 6.62 L, HATIM & PE
DA A 8%, 645, 54F. 4T 2018 F 10 434648, * 2 38.2 LAY B ARM . »
S| RSB, B KRB RE, %8 “IN” IFX.

0 R&RT: HENMRIRAAM, BRARAFLEAZF.

FARIF B 2017A 2018E 2019E 2020E
BN (BF L) 40525.68 63523.02 87845.68 114320.31
Bk E 44.89% 56.75% 38.29% 30.14%
V2 & E N 8 4 AE (B ) 6028.91 8632.00 11162.05 14957.96
Bk E 99.68% 43.18% 29.31% 34.01%
HRIKE EPS (L) 2.67 3.82 4.94 6.62
%% Ik H % ROE 24.10% 27.16% 27.29% 28.10%
11 8 6 5

2.67 2.09 1.62 1.25

KA H: Wind, B FiExE

5 i 1A SRS

ST B
kiS5 S1250517060001
#3%: 0755-23900571

¥R %8 : hhr@swsc.com.cn
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RIERF: KRR

B A(ILIL) 22.57
B A BL(fChE) 7.18
52 & AR K i) (L) 16.33-44.92
EE(IL ) 693.02
B E (L) 1,947.87
HRF () 9.38
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1. #MIENL (601155): ¥KokiFy, HARHA
&, KHT#H (2018-03-15)
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L35 B TT#  (2017-10-29)

4. Fmaznz (601155): #E L4diEk,
EHEAAY (2017-08-20)
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| thfe A | 2017A | 2018E | 2019E | 2020E]

EBITDA

PE

PB

PS
EV/EBITDA
[

40525.68
26115.15
3265.95
1776.40
1982.88
446.75
29.89
538.51
910.57
0.00
8359.69
10.88
8370.57
2110.20
6260.36
231.45
6028.91

21947.32
38856.46
76379.08
4470.40
13387.02
23496.00
2183.46
95.21
2711.70
183526.66
750.00
77638.53
10580.71
68575.64
157544.89
2258.48
2619.75
15571.44
20623.56
5358.21
25981.77
183526.66

8987.14
11.50
2.67
171
7.76
1.08%

63523.02
40851.45
4537.90
2417.08
2782.49
1657.88
0.00
100.00
671.41
0.00
12047.63
0.00
12047.63
3037.18
9010.44
378.44
8632.00

34045.52
41109.47
99708.39
6636.36
13587.02
25140.72
2146.01
96.82
2708.73
225179.04
500.00
104214.60
9580.71
77706.83
192002.14
2257.98
2619.75
22715.20
27440.25
5736.65
33176.90
225179.04

13809.31
8.03

2.09

1.09

4.09
2.15%

87845.68
57091.66
6677.45
3478.65
4045.40
1771.50
0.00
50.00
T747.77
0.00
15578.80
0.00
15578.80
3927.39
11651.41
489.36
11162.05

41309.58
63510.67
144192.43
9348.35
13812.02
26900.57
2145.52
98.32
2705.76
304023.23
500.00
150521.74
8580.71
101723.29
261325.74
2257.98
2619.75
31746.44
36471.49
6226.01
42697.50
304023.23

17457.26
6.21

1.62

0.79

2.77
3.07%

114320.31
74180.71
8428.29
4629.37
5288.57
1697.59
0.00
50.00
730.93
0.00
20876.71
0.00
20876.71
5262.98
15613.73
655.78
14957.96

44905.45
91311.07
190350.91
12091.56
14062.02
28783.61
2239.33
99.70
2702.79
386546.45
500.00
197096.39
7580.71
125813.49
330990.59
2257.98
2619.75
43949.03
48674.08
6881.79
55555.86
386546.45

22687.09
4.63

1.25

0.61

1.94
3.97%

| %&8k (EFA)__2017A __2018E __2019E __2020E]

4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

6260.36
180.69
446.75
29.89
885.42
-18288.28
-10485.16
-322.92
567.21
244.29
-28.62
5724.00
48.76
-745.30
13971.26
18970.11

8730.57

9010.44
103.80
1657.88
0.00
7032.01
-780.67
17023.47
-65.00
-1073.31
-1138.31
-250.00
-1000.00
-0.50
-1488.24
-1048.22
-3786.97
12098.20

11651.41
106.96
1771.50
0.00
-256.01
-791.11
12482.74
-105.00
-1187.08
-1292.08
0.00
-1000.00
0.00
-2130.82
-795.77
-3926.59
7264.07

15613.73
112.78
1697.59
0.00
-7062.94
-772.21
9588.96
-205.00
-1352.10
-1557.10
0.00
-1000.00
0.00
-2755.36
-680.62
-4435.99
3595.87

34 4>4T4H_2017A __2018E __2019E 2020

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRET SR AL LA
FARLEH
=R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

44.89%
97.54%
98.37%
92.68%

35.56%
10.38%
15.45%
24.10%

3.41%
96.62%
22.18%

0.28
19.92
855.08
0.45
136.92%

85.84%
16.62%
1.09
0.50
12.36%

2.67
11.51
-4.64

0.33

56.75%
44.12%
43.93%
53.66%

35.69%
10.80%
14.18%
27.16%
4.00%
241.65%
21.74%

0.31
29.34
959.57
0.46

85.27%
12.99%
1.10
0.49
17.24%

3.82
14.69
7.54
0.66

38.29%
29.31%
29.31%
26.42%

35.01%
10.58%
13.26%
27.29%
3.83%
495.46%
19.87%

0.33
40.94
1160.68
0.47

85.96%
9.16%
1.10
0.49
19.09%

4.94
18.91
5.53
0.94

30.14%
34.01%
34.01%
29.96%

35.11%
10.16%
13.66%
28.10%
4.04%
204.77%
19.85%

0.33
52.14
1130.95
0.44

85.63%
6.93%
111
0.49
18.42%

6.62
24.60
4.25
1.22
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

& @RI A IRA D QAT R AN a7 AA P EREREEEIZE R APRGIERIT HH L5 46
RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,

BRI KR

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER", AR ARERTABEREGI A, MFFbk. RERMPIBERE HAFAREN, KNaH
PR 6 a8 R A AA
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IR (601155) ARk &P

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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